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Key National Economic Variables

2002 2003 2004 2005 2006 2007 2008 2009
Real GDP, %Ch et ol 57| 43| 33| 33| 37| 2%
Real Personal Income, %Ch et oa| 13| 33| 28| 39| 34| 34
Consumer Price Index, %Ch :\:/l;g 13 gg g; gj gé 12 ;8
Housing Starts, %Ch ot o8| 84| 52| eo| a1| 45| 32| B
Nonfarm Payroll Employment, %Ch Il\:/leag/ 11 :82 11 12 12 12 11
Manufacturing Employment, %Ch | e8| 75| 9| 43| 06| 05| 0| o8| -04
Construction Employment, %Ch | e& | 5| o3| 36| 44| 34| 12| o7
Uermlarner e E/Iay 5.8 6.0 55 5.1 4.7 4.8 4.8
eb 5.8 6.0 5.5 51 4.8 4.9 4.9
3-month Treasury Bill Rate Feh 6| 10| 14| 31| 45| 46| a6
Mortgage Rate Fet oa| 2s| =8| 39| 64| es| as




U.S. Forecast Comparison

Payroll Employment

Real GDP
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Employment Growth
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Aerospace and Software
Employment
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Average Wage Growth
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Aerospace and Software Wages
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Affordability
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Employment Drivers in Context
Employment Compared to 20040Q2
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Sales and Real Estate Excise Taxes

Growth Since 2003Q4
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Microsoft Dividend Impact

2004 Q1 Q2 Q3 Q4 Year
Washington February Forecast 7.4 10.6 2.6 55.2 7.5
Excluding Special Dividend 7.4 10.6 2.6 4.2 4.7
Difference 0.0 0.0 0.0 51.0 2.8
U.S. February Forecast 6.9 5.6 4.9 12.7 5.9
Excluding Special Dividend 6.9 5.6 4.9 8.3 5.7
Difference 0.0 0.0 0.0 4.4 0.2

2005 Q1 Q2 Q3 Q4 Year
Washington February Forecast -29.6 7.3 10.8 3.6 3.1
Excluding Special Dividend 4.8 7.3 10.8 3.6 5.9
Difference -34.4 0.0 0.0 0.0 -2.8
u.s. February Forecast 2.0 4.5 1.8 9.4 54
Excluding Special Dividend 6.1 4.5 1.8 94 5.7
Difference -4.1 0.0 0.0 0.0 -0.3




The Microsoft Dividend in
Washington

Everyone Else
$416,185,357

Other Microsoft Insiders
$1,906,216,635

Bill Gates
$3,292,348,008



Population/Labor Market

Unemployment Rate
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Inflation

Core

All Items
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Key Washington Economic

Variables

2002 | 2003 2004 | 2005 | 2006 | 2007 | 2008 | 2009
Nonfarm Payroll Employment, %Ch -1.6 0.1 1.6 29 2.8 2.2 1.8 1.5
Manufacturing Employment, %Ch -9.8 -6.3 -1.3 3.2 3.8 1.4 0.6 0.2
Aerospace Employment, %Ch -13.2 | -13.8 -5.8 7.3 13.7 6.4 3.1 0.3
Other Manufacturing Emlpoyment, %Ch -8.6 -3.6 0.2 1.9 0.6 -0.5 -0.4 0.2
Software Employment, %Ch 0.7 3.4 SN 5.8 5.7 3.6 4.0 4.4
Construction Employment, %Ch -2.9 1.3 5.1 7.9 4.6 1.0 0.3 0.3
Unemployment Rate 7.3 7.4 6.2 SES i 5.6 5.8 6.0
Population, %Ch 1.0 1.0 1.3 1.6 1.8 1.8 1.7 1.6
Housing Permits, %Ch 4.8 6.5 17.0 5.4 -2.1 -3.5 -5.0 -3.5
Real Personal Income, %Ch 0.6 0.1 4.8 0.3 4.9 4.6 4.2 4.3
Consumer Price Index- All Items, %Ch 20 1.6 1.2 2.8 2.2 20 21 1.9
Consumer Price Index - Core, %Ch 24 0.7 0.2 1.8 24 2.6 25 2.3
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Recent Economic Act
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Washington Exports

Other Exports

Transportation Equipment
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